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The name nowadays given to a comprehensive risk management strategy









































































































































COSO ?The Committee of Sponsoring Organizations of the Treadway Commis-
sion, ???????????????????????????????
???????????????????????????Internal Control?



































??????????COSO II? COSO I???????????????
?????????????????
? JIS Q 2001
?JIS Q 2001 ?????????????????????????????
????????????????? ? JSA? ???????????????
???? ?JIS? ????JIS Q 2001 ???PDCA???? ?Plan, Do, Check,
Act? ???????????????????????????????































































































































???????????? ?ISO 31000 Risk management?Principles and guidelines?
???????
JSA??ISO 31000??????????????ISO31000??????






















??JIS Q 31000?????????? JIS Q 2001???????????
JIS Q 2001?????????????????????????????
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?? ???? ???? JASDAQ
???? ? ??? ??? ???
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????????????????????? ERM??? Non-ERM ??
??????????????????? ERM?????????????


























?? ??? ? ???????????????????????????????????
??????????
Value Weight Equal Weight
Raw Returns Abnormal Returns Raw Returns Abnormal Returns
Panel A : ?????????????????????
ERM?? ????? ????? ????? ?????
???? ???? ???? ????
Non-ERM?? ????? ????? ????? ????? ????? ????? ????? ?????
???? ???? ???? ???? ???? ???? ???? ????
Panel B : ???????????????????????
ERM?? ????? ????? ????? ??????
???? ???? ???? ????
Non-ERM?? ????? ????? ????? ????? ????? ??????? ????? ??????
???? ???? ???? ???? ???? ???? ???? ????
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